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Memorandum Of Understanding 

will consult with the Foundation, initially and periodically, in order to ensure a unified 
approach. 

6. Library Financial Practices. Any funds the Library accepts from the Foundation will be 
tracked separately from public funds. The Foundation recognizes that per the contract for 
library services, the Library is bound by the City of Williamsburg (Library's fiscal agent) 
financial and budget policies and procedures. The City of Williamsburg's financial budget 
policies and procedures are based on government budgeting best practices set forth by the 
accepted accounting standards (GAAP), General Accounting Standards Board, the 
Government Financial Officers Association, and Virginia budget law. 

7. Foundation Financial Practices. The Library recognizes the Foundation is bound by the laws 
of the Commonwealth of Virginia and federal laws governing tax-exempt organizations, 
Foundation board policies, and by its representations to its donors. 

8. Foundation Fund Management. The Foundation will manage the proceeds of the Foundation 
according to its bylaws, gift acceptance policy, and spending and investment policies, in 
order to ensure that all funds not needed for expenses and funding requests are used to 
support the Library. The parties agree that the Foundation will continue to contract with an 
investment services provider for investment and reporting services relating to all such funds. 
The Foundation will develop an investment policy statement governing its diversified asset 
allocations, spending rate and other prudent policies. 

9. Disbursements to the Library. The Foundation has raised, and shall continue to raise, funds 
for providing an extra margin of excellence for the Library. 

A. Endowment (including Perpetual Book Funds). The Foundation board will establish an 
annual or semi-annual disbursement to the Library for library collections, programs, 
facilities, services, technology, staff development, and advocacy, equal to a percentage 
of the Foundation's assets as determined by the Foundation with input from the library 
director consistent with the Foundation's investment policy statement and, in the case of 
Perpetual Book Funds and permanently restricted funds, the donors' wishes. 

B. Earned Revenue. Unrestricted income will be used first to pay the Foundation's 
expenses and then gifted to the Library according to the Foundation's policies and 
procedures. 

C. Special Project Campaigns. The Foundation, through the proceeds of supplemental 
fundraising campaigns, may provide support to the library for special projects. 

Page 6 ofB 



-. 

Memorandum Of Understanding 

10. Confidentiality. The Library, a public entity, is subject to public records and public meetings 
laws, among other federal, state, and local laws. The Foundation, as a private entity, is not 
bound by such legal and regulatory requirements are committed to donor confidentiality and 
the privacy of Foundation business. Accordingly, in undertaking their mutual obligations as 
stated herein, both entities will protect that confidentiality to the fullest extent allowed by 
law. The Foundation will implement procedures to safeguard the confidentiality of its 
operations and the privacy of its donors. 

11. Miscellaneous Provisions. 

A. Annual Review and Amendment of Agreement. The Library and Foundation agree that 
the MOU shall begin February 2018 and shall continue thereafter for successive three 
(3) year periods. This MOU may be amended in writing by mutual consent of both 
parties. 

B. Termination of Agreement. This MOU may be terminated by either party with twelve 
months prior written notice, in which event the parties will negotiate a new 
Memorandum of Understanding consistent with the Library's mission and the 
Foundation's mission. 

C. Dissolution Clause. The Foundation assures that funds designated to the Library will be 
available to the Library should the Foundation dissolve or change its mission. The 
Foundation's organizing documents shall continue to include provisions mandating that 
in the event of its dissolution or winding up of its affairs, the Foundation's board of 
directors, after paying or making provision to pay all of the debts or obligations of the 
Foundation, shall ensure all assets are transferred to the Library. 

D. Governing Law. The MOU shall be governed by the laws of the Commonwealth of 
Virginia. 

[signatures on following page] 
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IN WITNESS WHEREOF, the parties have hereunto set their hands: 

BOARD OF TRUSTEES OF THE WILLIAMSBURG REGIONAL LIBRARY 

~:)~~~~~ ~/ 1'1/ l ~ 
Date 

Title: Chair of Board of Trustees 

FRIENDS OF WILLIAMSBURG REGIONAL LIBRARY FOUNDATION 

By. fJ( 1), lktL 
Name: W. s-..~ vel 5::;cz¥.r . 
Title: President of Board ofDirectors 
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